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Member Bank Operations 


Loans weekly reporting member banks the 
Tenth District continued rise rapidly from the 
middle October the middle November, reflect- 
ing chiefly further expansion commercial, in- 
dustrial, and agricultural loans. the third week 
November, however, loans declined for the first time 
since early last May. Investments decreased mod- 
erately during this five-week period. Holdings 
direct Government obligations, which previously had 
risen sharply, showed some further increase, but 
holdings guaranteed obligations and other secur- 
ities continued decline. Loans are but invest- 
ments only per cent above year ago. 

Adjusted demand deposits these reporting 
banks reached new record level early November 
but subsequently declined somewhat, and 
deposits also are somewhat below their 
months ago. Reserve balances carried vank 
increased sharply new record level early 
November, partly response the increase re- 
serve requirements effective November the 
same time, balances carried other banks were 
drawn down further. Adjusted demand deposits are 
16, interbank deposits 12, and reserve balances per 
cent larger than year ago, but 
other banks are per cent smaller. 

Principal items condition member banks: 


Change from 
1941 1941 1940 
(In thousands dollars) 


457,470 +19,638 +122,942 
Coml., indust., 286,180 +15,746 
security brokers and dealers.. 3,191 +419 
orcarry secur. 11,690 +921 
Real estate 33,041 +139 

U.S. Govt. 18,157 


Reserve Bank Operations 


Note circulation this bank rising steadily 
the rate about million dollars month, circulation 
reaching new record level nearly 247 million 
dollars the third week November and averaging 
nearly 245 million the first half the month 
compared with million October, mil- 
lion September, and 23214 million August. 
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Principal items condition this Reserve Bank: 


Change from 

1941 1941 1940 

thousands dollars) 
Commit. make indust. 1,501 

Govt. sec., direct 93,932 


+3,989 
+28,998 


Dollar volume check collections since last summer 
has been rising successive new high monthly levels 
and the first ten months 1941 has already ex. 
ceeded the total for the entire year 1940. Dollar 
ume October was more than third and for the year 
date fourth larger than last year. 

Check collections through this bank and branches: 


Member bank reserve 


AMOUNT 
1941 1940 
(In thousands) 
6,689 1,525,562 $1,132,330 
Ten 62,448 69,249 12,256,766 9,765,283 
Bank Debits 


Debits individual accounts banks reporting 
centers the District October were and the 
first half November about per cent above 
year ago. far 1941, the volume payments 
check has increased nearly per cent and already 
larger than that for the whole year 1940. 

Payments check thirty District cities: 

Oct. Change from 1940 


1941 1941 Oct. Mos. 
(Thousand dollars) 
Albuquerque, M.. 27,312 214,795 +26 
Bartlesville, Okla.... 33,785 299,028 +28 
Casper, 9,704 72,300 +10 
Cheyenne, 13,053 107,880 +28 
Colo. Springs, Colo.. 17,015 144,194 +16 
Denver, 1,905,225 +32 
Emporia, 4,897 +22 +18 
Gr. Junction, Colo.... 4,492 37,429 +10 
Guthrie, 1,929 16,492 
Hutchinson, Kans.... 14,256 137,108 +21 
Indep., $1,031 +18 +17 
Joplin, 14,156 109,477 +39 
Kansas City, Kans.. 23,288 207,022 +34 +21 
Kansas City, 416,754 3,791,382 
Lawrence, 89,969 +16 
Muskogee, 11,875 95,745 +19 +27 
Okla. City, 132,706 1,130,663 4+34 +16 
Okmulgee, 3,108 28,028 +18 
Omaha, 209,406 +30 
Pittsburg, 4,994 44,366 +18 
Pueblo, 19,126 167,803 +19 
Salina, 10,769 110,065 
St. Joseph, 320,601 +16 
Topeka, 18,900 207,220 +16 
Wichita, 74,426 660,775 +42 


S., 274 50,874,000 435,717,000 +28 
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sales and stocks reported the Bureau 
the Census for this District: 


Trade 
RETAIL SALES 

Dollar volume department store sales the Dis- 
trict July, August, and September had been 
high level about per cent above year ago. 
October, sales declined though normally they increase 
during that month, and dollar volume October was 
and the first two weeks November only 
cent above last year. Part the current nar- 
rowing trade gains due the fact that sales 
this time last year were beginning rise rapidly. 
Since retail prices, the Fairchild Index, 
are nearly per cent higher than year ago, the 
physical volume sales now probably larger 
than last year. Inventories increased sharply during 
October and, terms dollars, are nearly third 
above year ago. Orders outstanding, which had 
been running about double year ago, declined cor- 
respondingly level per cent above last year. 


Department store sales and stocks leading cities: 


SALES 


(Per cent increase decrease) 
+13 +17 +29 

Kansas +13 +45 
Oklahoma +16 +38 
+23 +16 +30 
Other +13 +20 
+13 +16 +30 


Sales independent retail stores, states, re- 
ported the Bureau the Census: 
1941 per cent change from Oct. 1940 


Kans. Mo. Nebr. N.Mex. Okla. Wyo. 
+21 +19 +22 +15 +14 
+28 +28 +412 +12 
+17 +29 +11 +19 +27 +21 

WHOLESALE SALES 


Wholesale sales continue show greater in- 
crease than retail sales, the value October wholesale 
sales this District being per cent above last year. 
However, this increase was the smallest five 
months. Wholesale inventories, the case 


retail stocks, increased sharply October, rising 
level per cent above last year. 


SALES Stocks 


(Per cent increase decrease) 
+24 +14 +18 
+40 
+26 +12 +21 
goods.... +71 +55 
Farm products...... +30 +34 
(17) +47 +44 +11 
General... +26 +42 +10 
+29 +48 —10 
All other +28 +26 +30 
126 +26 +23 +23 

Crops 


Excessive rainfall October and early November 
delayed the maturing and harvesting many late 
crops, lowering both yields and quality, particularly 
Kansas, Oklahoma, and New Mexico. addition 
direct flood loss, there was some moisture damage 
standing crops and rather widespread damage 
hay and forage stacks and shocks. 

Volunteer fields winter wheat and early seeded 
fields benefited greatly from the moisture and have 
made excellent growth central and western Kansas 
and adjacent parts other states, but the heavy rains 
washed out many late seeded fields and further de- 
layed seeding operations eastward. About half the 
intended acreage eastern Kansas still remained 
seeded when farmers were able get into their 
fields after the middle November, far beyond the 
optimum seeding date. Private estimates early 
November placed wheat acreage this fall around 
11,200,000 acres Kansas, 4,200,000 Oklahoma, 
and probably somewhat above 3,000,000 Nebraska, 
indicating decrease about per cent from last 
year Kansas and Oklahoma and about per cent 
Nebraska. The 1941 Government allotment for 
Kansas 11,371,000 acres, for Oklahoma 4,004,000, 
and for Nebraska 3,146,000 acres. 

Soil moisture tests wheat fields the western 
two-thirds Kansas late October showed moisture 
average depth about inches this fall com- 
pared with about inches year ago and inches 
two years ago. The moisture content the soil also 
was much greater this fall than for many years, with 
the surface soil practically saturated. 

October rainfall Wyoming and Nebraska was 
119, Colorado 261, New Mexico 263, Kansas 330, Okla- 
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homa 378, and Missouri 353 per cent normal 
contrast the marked deficiency October last year. 
far this year, Wyoming has had 129, Nebraska 104, 
Colorado 148, New Mexico 206, Kansas 142, Okla- 
homa 152, and Missouri 106 per normal mois- 
ture, more than half again larger than last year. 
Rainfall 


Oct. 1941 1941 
Total Normal Total Normal 
COLORADO (In inches) 
1.95 1.05 15.86 12.77 
1.26 15.68 16.62 
Steamboat Springs..... 3.01 
KANSAS 
5.87 1.97 27.64 24.93 
alina. 736 2.00 35.78 25.07 
2.35 1.55 26.52 22.06 
NEBRASKA 
2.17 25.06 25.77 
3.08 1.88 21.61 26.07 
2.79 1.10 21.40 
1.26 37.60 15.51 
Santa 1.18 16.89 12.85 
OKLAHOMA 
19.21 3.68 60.78 34.35 
Pauls 3.47 60.25 30.78 
3.22 45.18 24.33 
WYOMING 


Grain Marketing 

Wheat marketings October, though larger than 
the abnormally small receipts year ago, were fully 
third short the October average the past ten 
years, and corn marketings also were smal] volume. 
Wheat continued under loan rapid rate and 
the firm holding tendency producers evident earlier 
was further strengthened the downward trend 
wheat prices since early September, while exces- 
sively wet weather October and delays harvest 
hindered the movement corn market. Farmers 
have been actively redeeming corn under loan make 
storage room for the new crop which the higher 
1941 loan rate will apply. 


October grain receipts five District 


Wheat Corn Oats 

(In bushels) 
216,000 418,00 588,000 

957,000 


Cash wheat prices quickly recovered from the sharp 
break October resulting from unfavorable 
developments, though prices did not quite regain 
levels prevailing prior the sudden drop. Since late 
October, wheat prices have fluctuated narrowly 
around the loan level and are about cents below 
the loan rate plus accrued charges. 
the limits daily fluctuations grain futures prices 
were reduced cents bushel from previous daily 
limits cents wheat and cents corn. Cash 
corn prices, which had shared the mid-October de- 
cline and recovery with wheat, advanced 
strongly the latter part October but have eased 
somewhat since early November. The 1941 loan 
rate corn, announced November 18, ranges from 
cents bushel the commercial area. 

The lower rangeof cash grain prices 


1941 1941 1941 1940 
No. mixed corn, -70 58% 
No. white oats, 46% 32% 
No. white kafir, 1.19 1.34 
Livestock 

MARKETINGS 


Marketings cattle, calves, and hogs October 
continued appreciably below year ago, but receipts 
sheep were per cent heavier than last year and 
were per cent above the October average the 
past ten years. Marketings cattle were 
and hogs per cent below the ten-year average. 

October livestock receipts six District markets: 


Cattle Calves Hogs Sheep 
141,026 18,390 122,690 
St. 44,170 5,945 80,260 93,706 
Sept. 484,399 390,753 
Oct. 145.247 599,939 

PRICES 


Livestock prices since early last September have 
been tending downward, chiefly response the 
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ysual seasonal expansion marketings, prices 
steers and lambs dropping the middle 
November the lowest levels since July and hogs 
since June. Hog prices, which had been rising very 
rapidly, and lamb prices, which this year have been 
exceptionally strong, show the greatest decline, while 
steer prices have declined only moderately. 
Liberal marketings heavy beef cattle resulting 
from abundant feed supplies and the consequent ten- 
dency feed heavier weights were important 
factor the weakness steer prices, and the lower 
trend fat cattle, together with temporary wet- 
weather curtailment demand for replacement ani- 
mals, reacted turn values stocker and feeder 
cattle. The October top price for beef steers, though 
below last year, was exceeded only two Octobers 
since 1930, and hog prices were higher only one 
October since 1927, while prices other classes 
cattle and sheep and lambs were the highest for 
the month since 1929. 
Top carlot livestock prices Kansas 
Oct. Sept. Oct. Oct. Oct. 


1941 1941 1941 1940 1939 1938 
(In dollars per hundredweight) 

Beef 2.50 12.85 13.25 11.25 12.50 
Stocker 11.90 12.50 10.75 10.35 
Feeder 10.90 11.25 11.25 1050 925 9.25 
1250 13.00 13.00 10.50 10.00 10.00 
10.00 11.25 12.25 6.40 7.20 8.60 
Shee 9.75 10.00 10.00 8.00 8.00 
11.00 11.90 12.50 9.50 9.65 


STOCKERS AND FEEDERS 


Countryward shipments stocker and feeder cattle 
and calves from public markets October continued 
much below year ago, but there was unusually 
heavy movement sheep, which was more than 
third larger than last year. Shipments cattle were 
calves 21, and sheep per cent above the October 
average the past ten years. 

Stocker-feeder shipments from four markets: 


Cattle Calves Hogs Sheep 
Kansas 96,847 27,597 
225,714 54,446 4,409 695,775 
Mos. 921,847 167,420 41,020 1,650,348 
Mos. 1,028,613 222,262 52,787 1,438,054 


Developments early November, according the 
Department Agriculture, continued indicate that 
cattle feeding this winter will considerably reduced 
from either the two preceding years Corn Belt 
states east the Missouri River. Some increase may 
take place the three Corn Belt states west the 
Missouri River and Oklahoma, though excessive 
rains October delayed greatly the harvesting 


feed crops and resulted sharp losses both har- 
vested and unharvested feeds. The increased move- 
ment into Kansas due chiefly relatively 
large numbers going onto winter wheat pastures 
rather than feed lots. Wheat pastures have made 
unusual growth many sections, but the soft con- 
dition the fields this fall has greatly restricted their 
use. The number cattle fed Western states 
expected somewhat smaller this year than last. 
The movement cattle into Western states has been 
slow because the delay the sugar beet harvest. 

Lamb feeding operations this winter will probably 
about large last year, according the De- 
partment Agriculture, increase Corn Belt 
states west the Missouri River and Missouri, 
Colorado, Oklahoma, and Texas about offsetting de- 
creases other states. The number lambs fed 
Colorado expected considerably larger than 
either the two preceding years, especially north- 
ern Colorado. Persistent wet weather, however, has 
been unfavorable for the fattening lambs and has 
restricted the use wheat pastures winter wheat 
areas and sugar beet tops some irrigated areas. 
Shipments feeder lambs from Texas have been very 
much smaller this fall than last, but there was heavy 
October movement northern feeder lambs into feed 
lots Colorado and western Nebraska feeding sec- 
tions and wheat fields western Kansas. 


RANGES AND PASTURES 

Winter ranges have excellent growth feed due 
the best soil moisture conditions many years. 
Hay and feed supplies are ample, though the heavy 
October rains delayed the curing range feed 
some areas and seriously damaged large hay and feed 
grain crops Kansas, Oklahoma, and eastern New 
Mexico. Cattle and sheep generally are very good 
condition but are not quite heavy expected 
earlier because the late maturing grass and ex- 
cessive fall rains. Producers northern sections 
the District continue hold back ewe lambs and there 
strong local demand for breeding and dairy cattle 
areas having surplus feeds feeding ratios are 
generally quite favorable livestock producers. 


Farm 

Cash farm income the District August had 
been per cent larger than year ago and Sep- 
tember was per cent above last year. This 
marked increase was due mainly higher prices but 
was also due part earlier movement crops 
market and into loans this year than last. 
result, the Department Agriculture anticipates that 
cash farm income the last quarter the year may 
not show large gain over year ago August 
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and September. Cash farm income for the whole 
country this year expected very little below 
the previous peak 1929, with net income farm 
operators the highest since 1920. September, prices 
received for farm marketings averaged more than 
per cent above last year. 

Department Agriculture farm income 


Sept. Change from 1940 

1941 1941 Sept. Mos. 

(Thousand dollars) (Per cent) 
23,068 113,300 +38 
45,428 265,953 +63 +30 
28,204 217,200 +15 
New 4,189 32,175 
31,633 177,821 +97 
11,723 40,442 +10 +11 
Seven 196,460 1,172,270 +50 +29 
United 1,325,419 7,690,052 +46 +24 


Meat Packing 


Packers’ purchases cattle October were per 
cent larger than year ago despite smaller market 
supplies. Hog slaughter, line with receipts, fell 
per cent below last year’s rather high level. Pur- 
chases sheep continued about the same year 
ago, very heavy country demand for stocker and 
feeder sheep and lambs absorbing large increase 
market receipts. The slaughter cattle was only 
and hogs but calves and sheep per cent below 
the October average the past ten years. 

October packers’ purchases six District markets: 


Cattle Calves Hogs Sheep 
19,833 2,613 27,587 48,871 
Kansas City... 66,451 
Oklahoma Cit 19,339 27,994 6,68 
St. 29,771 3,254 66,416 
8,113 3,373 21,932 8,602 
Oct. 183,395 0,122 


Cold Storage Holdings 


During October, United States cold storage stocks 
beef and poultry continued increase and pork 
and lard decline more than usual this season. 
Holdings cheese showed further contraseasonal 
increase, while holdings butter declined less than 
usual. Due part the food-for-defense program 
and the stimulation production Government lend- 
lease purchases, stocks poultry and dairy and 
egg products are very high levels. Stocks lard 


also are very large, while beef stocks reflect current 


heavy slaughter. November stocks beef were 
57, pork lamb 31, poultry 42, lard 76, total eggs 18, 


butter 47, and cheese per cent above the average 


for that date during the past five years. 


United States cold storage holdings: 


1941 1941 1940 

Lamb and mutton, 4,093 3,646 
Eggs, shell, 3,857 4,144 
Eggs, frozen 5,098 3,195 


Butter, creamery, 186,263 202,957 105,106 
Cheese, all varieties, 188,337 144,463 


Flour Milling 


Southwestern flour mills operated per cent 
capacity during October, little below the year’s high 
rate per cent the preceding month. October 
production was per cent larger than year ago and 
per cent above the October ten-year average, while 
output for the year date per cent larger than 
last year. Forward buying flour last July and 
August had been large volume and, with buyers’ 
needs well covered for the present, flour sales since 
early September have been declining steadily. Ex- 
port trade, except for some sales made the time 
the mid-October upset wheat prices, has been vir- 
tually negligible recent months. 

Flour output reported the Northwestern Miller: 


Oct. Mos. Change from 1940 
1941 1941 Oct. Mos. 
Other 1,437,000 12,744,000 
United 6,470,000 57,988, 000 


*Represents about per cent total output United States. 
Petroleum 


Crude oil production this District October 
averaged nearly 886,000 barrels daily, which was 
per cent larger than last year and per cent above 
the Cctober average the past ten years. Though 
output some states, notably Kansas, and the 
whole country all-time high, production 
Oklahoma declining and the District producing 
considerably less oil than recently the middle 
1937 when output exceeded 1,000,000 barrels 

Oil production reported the American Petroleum 
Institute and the Department the Interior: 


Oct. Mos. Change from 1940 

1941 1941 Oct. Mos. 
(In barrels) cent) 
153,000 1,426,000 +37 +29 
1,612,000 67,694 000 +29 
Six 27,455,000 256,970,000 +13 


United 125, 832,000 152, 422, 000 
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Reflecting the increasing demand for petroleum, 
considerably excess new discoveries, stocks 
erude oil produced this District continue decline 
and November are per cent below last year. 


Coal 

heavy industrial demand, October coal 

output was per cent above last year, more than 

double the rate gain for the year date. 
Bituminous coal production estimated from reports 

the Department the Interior: 


Oct. Mos. Change from 1940 
1941 1941 Oct. 
tons) (Per cent) 
Kans. and 641,000 5,983,000 +20 +13 
New Mexico 106,000 946,000 +20 
726,000 +29 +16 
United 49,800,000 411,794,000 +29 +11 
Zine and Lead 


Following the advance zinc ore prices the first 
week October, producers released previously with- 
held supplies and sales the Tri-State district rose 
sharply the highest weekly level three years. 
Toward the end the month and early November, 
however, sales were limited scarcity ore 
reserve stocks were virtually depleted and excessive 
rains had seriously hampered mining operations. 
October shipments zinc were and lead per 
cent above year ago. 

October shipments from the Tri-State district: 


ZINC ORE LEAD ORE 

Tons Value Tons Value 
4,179 224,091 194 13,288 
Oct. 43,878 2,350,769 4,419 302,848 
Sept. 1941. 40,204 1,947,319 4815 
Oct. 38,406 1,852,907 
394, 19,275,778 43,827 2,979,757 
357,796 14,513,813 37,652 2,212,986 
Building 


Construction awards the Kansas City area con- 
tinued October very high level. Construction, 
especially nonresidential, heavily weighted with 
defense work which the first three quarters the 
year accounted for about per cent all nonresiden- 
tial building and per cent total construction. 

Construction figures Dodge Corporation: 


Oct. Mos. 1940 

1941 1941 Oct. Mos. 
(Thousand dollars) (Per cent) 
Residential 6,719 63,795 +35 +64 
Nonresidential 88,018 +147 +143 
blic wks. 2,888 41,280 
Utility 837 43,230 +54 +337 
Eastern 606,349 5,117,228 +58 


The value building permits issued reporting 
District cities October was per cent less than 
year ago, contrast with gain per cent for 
the year date. This was the first decline from the 
previous year reported for any month since June, 
1940, and was fairly general over the District. 

Value building permits issued District cities: 


Oct. Change from 1940 
1941 1941 Oct. Mos. 

(Dollars) (Per cent) 

Cheyenne, +66 +34 
Denver, Colo. 1,101,000 +17 +20 
Hutchinson, 25,000 344,000 
Joplin, 35,000 455,000 
Kansas City, 180,000 +30 
Lincoln, 199,000 2,258,000 —69 
Okla. City, 271,000 —56 
Omaha, 586,000 4,633,000 +42 
Pueblo, Colo 136,000 1,196,000 +33 +29 
Salina, 13,000 299,000 —43 
Shawnee, 7,000 159,000 +40 —12 
St. Joseph, 9,000 563,000 +74 
Topeka, 83,000 1,066,000 —24 
Wichita, 392 5,385,000 —22 +104 
District, 4,002,000 48,569,000 —18 +13 


Lumber 


Retail lumber sales the District, which this 
time last year had been rising rapidly, currently tend 
decline and October dropped per cent under 
year earlier. Total sales for the year date, how- 
ever, are still per cent ahead last year. Lumber 
stocks reflect similar situation inventories the 
end October, though per cent heavier than 
year ago, showed much smaller gain than previous- 
ly. Collection ratios continue higher than last year. 

Lumber trade 149 chain retail yards: 


Oct. 1941 

per cent change from 
Sept. 1941 1940 
Sales lumber, board —13 
Sales all materials, +18 
Stocks lumber, board +14 
+32 
Life Insurance 


Life insurance sales the District October, 
September, were appreciably above last year, though 
sales for 1941 date are little changed from 1940. 

The Life Insurance Sales Research Bureau report: 


Oct. Mos. Change from 1940 

1941 1941 Oct. Mos. 
(Thousand dollars) (Per cent) 
5,769 48,894 +18 
New 1,258 10,814 
1,090 10,408 +19 
Seven 137 437,604 
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NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


Industrial activity continued increase October and the first 
November and there was some further advance prices industrial 
and finished products. Distribution commodities consumers declined 
period following unusually large volume trade the preceding 

PRODUCTION 

Volume industrial production increased further and the 
seasonally adjusted index advanced from 161 164 per cent the 1985-39 
age. Increases activity occurred mainly industries producing machinery, 
armament, and other durable manufactures required under the defense 
gram. the meat-packing industry activity also considerably and 
output other manufactured food products, which has been unusually large 
recent months, declined less than 

Automobile production increased during October and the first half 
November was sustained about the rate reached the beginning the 


month. Production October approximated the quota permitted for the 
Federal Reserve index physical volume whereas August and September output had been considerably below the 
months, January, 1935, through October, 1941. the model year production has been substantially excess retail sales 
STORE SALES AND dealers’ stocks have risen sharply. Output cars and trucks 


about one-fourth smaller than October last year; the industry 
however, activity, measured man-hours worked, was about the same 
year ago, apparently reflecting shift armament 

most other manufacturing industries output October was maintained 
near the rates prevailing other recent months. cotton mills 
increased, following some reduction the previous month, while wool 
there was slight decline from the peak reached September. Steel production 
rose average rate about per cent capacity during October but 
clined slightly the first half November. 

Coal production deelined somewhat October and early November, whilé 
output crude petroleum increased further new record levels. Iron ore 
ments down the Lakes were maintained high rate and through the 
October amounted 71,600,000 gross tons, larger volume than had previously 
been transported any complete shipping season. 


Value construction contract awards decreased slightly October, 
stocks, adjusted for seasonal variation, 1923-25 financed work were partly offset the total increase 
months, January, 1935, through projects. Awards for residential building showed little change, although 
crease customary this month. Contract awards October 
MEMBER BANK RESERVES larger volume than year ago. Total awards were per cent larger, reflecting 
increases per cent private construction and 112 per cent public 

DISTRIBUTION 


Distribution commodities consumers declined October following 
unusually large volume trade the preceding three months. During the third 
quarter sales had been stimulated considerably several factors, notably 
prehension that there might shortages and higher prices many 
goods later on, well desire avoid stricter instalment credit terms, 
fective September and higher taxes many products effective October 

Raiiroad freight carloadings declined somewhat from September October, 
owing principally decreased shipments grain products and coal. 
livestock increased and ore loadings declined less than usual. 

COMMODITY PRICES 


Prices agricultural commodities, which had declined from the early 
September the middle October, have advanced somewhat since that 
and prices industrial commodities have increased further. Recent 

action particularly petroleum, metal, chemical, and textile products. 


the cost living, the Bureau Labor Statistics’ index, 
creased points 108 per cent the 1935-39 average and was per cent 
the level last March. Since September retail food prices, which usually 
cline this season, have increased further and preliminary data indicate, 
retail prices other commodities have continued 
BANK CREDIT 

Total loans and reporting member banks rose further during 
October and the first two weeks November. Holdings United States 
ernment securities increased and commercial loans continued advance. 

Excess reserves member banks declined from 4.7 billion dollars 
billion November reflecting the increase reserve requirements 
viously announced the Board effective that 

Long-term Treasury bonds declined slightly price during the early 
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ber record high level around November Yields short-term issues 
ber 15, 1941. bill rate rising 0.258 per cent. 
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